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Entablished 1908
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All Indloations yvesterday went to con-
firm  the Impression that the selling
which brought about thoesloss of ground
In Thursday's Wall Sirest markel was
of an unimportant charagter. ding
quieted down materially, and e man-
ner In which pricen moved {drward on
the restricted volume of business sug-
gentad protty clearly that the market
was about to sink back into the rdt of
inactivity from which It was tem-
porarily dislodged by the selling move-
mont which was (nagurated in the final
hour of Wednesday's sevaion, There was
no news which might have been expected
to provide the speculntive element ‘-lm
impulse to move atocks decldedly” ons
way or the other, and in the absence of
sich developments the market resumed
all of the characteristicsa which have
{marked husiness on the Stock Exchange
| for the past week or more. , There Was
"nnmn buving of shares of the specinity
[type and other individual issues based
lon purely local incentives, but for the
most part whalever strength there waw
in the general st was obtalned from
"the covering of short lines put out
'rather hastily on the preceding day un-
der the influence of equally hasty pro-
fesalonal lquidation.

That no further progress was made
yvesterday by thebears was due appar-
ently first to the sound technical con-
ditlons  within the market itself. and
secondly to the unimportant character of
the selling, which eame for the most
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part from one or two professional trad-
ere.  Whatever the reasons which
prompted the selling, nothing of a char-
acter detrimental to the market was 'n
evidence wvesterday. Sentiment was im-
proved In faet. The fallure of the Ger-
man drive to materialize and sugges-
tions that the French may begin an of-
fenslve on & large mcale on some part
of the Wentern front, together with in-
dleations that the worsl 1a over for the
present so far as the money situation
{s concerned, counterdcted whatever un-
settlenent thers may have been in con-
| mequence of the case with which prices
| declined on the preceding day. There
was no agEressiva strength. however,
but that was explainable for the most
part by the fallure of the day's events to
produca anvihing of value which could
be sxpected to influence a resumption
of the buying movement which ended In
the fArst half of last week. From &
purely technleal point of view the re-
covery mnay not have been as much as
expocted in view of the extent of the
declines. This was due wholly to the
iack of Interest in trading.

The outstarding femturs of the mar-
ket, If there was any, was the marked
contraction in the volume of business,
transactions being only about 225,000
shares as compared with about £00,000
on Thursday. Apart from thin there was
nothlng of striking Interest, unless it could
be found in the partinl recovery of prices,
which was small for the most part. The
avernge gain in the industrial list was
not more than half a point, In fact o
galn of five-eighths of a point In Bteel
common being typlenl of the whole nc-
tive list. In the speciaities there wWery
individual movements hased on various
foenl developments,  Amerlcan Woolen
and mome of the tobacco issues provided
the principal attraction among such
tgaues. That the railroad™ department
should be neglected caused no surprise
In view of Lhe uncertainty as to the
atand that would be taken at the mest-
ing of executives to consider the final
draft of the contract which is 1o be exe-
cuted betwean the Government and the
carrlers for the period of the war, As
a rule, however, these iswuea ahowed
more underlying firmnesa than any other
department of the mnrket.

There was virtually no change In
monev conditlons, Call loans were still
negotiated on the Btock Lxl'hlule on a
6 and 6% per cent. hasis, but the feel-
Ing was mors general that next week
would ses an eawy trend in this par-
tenlar department, although it would
not ho surprising to see very little Im-
provement in the reserve postion in to-
day's bank statement.
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GOSSIP OF WALL STREET,

A Typlenl Summer Market,

Yeaterday's seasion was important only
in Its demdnatration that the sudden out-
burst of melling the preceding day repre-
sented nothing more than temporary
liquidation by a notorlous plunger. The
only other Interesting foature was that
the readjusiment of many insues strengih-
enod the market's technical structure,
and while trading wae in limited volums
It wam of n reassuring character. The
day's total turnover was about a third
of Thursday's transactlons, and anslde
from the meeadying process It was a
typleal summer trading affair. Discus-
sjlon of panding taxation, the delayed
German offenaive and money conditionw
pasasd away the time while the ticker
feebly ticked (nsignificant price changes,

The Steel Dividend.

Next to the military situation the
financlal community I8 most interestsd

directors will act upon at their meeting
tet for Tuesday, July A0, Aa formerly,
definite forecasis of probable actlon by
the Steel directors are rather hasardous,
but It happens that those who would be
ordinarily good judges are confident that
thiers will be no change in the pressut 17
per cent. annunl rate.  Thess people in-
tlude bankers and prominent financial
men  who fully appreciate the huge
taxea to come, and ‘thelr opinion s of
more value than commission house gos-
sipers and others who assert the divi-
dend wili bo reduced. As a matter of
fact, the directars' declslon will depend
to some exlent on the cutcome of the
conferences now golig on in Washington
between ateal men and representatives
of the War Industries Board on prices of
vertain steel and lron products,

Higher m.--l Prices Expected,

The present negotiations  batween
ngents of the stesl concerns and the
Whashington  authorities, according to
fAnancial peopla 1o touch with what is
Roing on at the capital, promise to re-
sult In an increase in the existing Ng-
ures. AL the moment the stes)l men are
holding out for prices substantially
ahove those In foree now, while the War
Industyies feprescatntives are nol quite
convineed of the need of such o blg ade
vance,  Hut it la belleved that the compro.
mins prices will be suMcient to permit
steel companies 1 oveting higher taxea
without tiking . “thing nway from
stockholders. it is argely on this point

that those who expact the Hilesl Cor-
poration to malntaln its extra payments
nte basing thelr opininns

A Welcome Invnsfon.

A dall midsurimer market day was re-
Heved somewhat by the Invasion of
a truck lond of pretty show girls ped-
dling theatre tickets n the interast of
A stage.war-churlty organization and
they were welcomed with apen arms and
rewirded with generoun contribhtions.
All around the Anancial section they
atiracted erowds of financiers. mossen-
ger boys and sighitacers whao enjoyed
R close up of some stage rinrs for the

price of a seat at 5 populur Hroadway
show,

Look for Easler Money.

Thet the money pool was not called
upon for furds In the present money
siringency indieates Nhow light the de-
m d s for stock market purposes, for
It Wall Street lrud been in the midst of
an active market the withdrawnl of
Government deposita this week would
have necessitated outside ald,  As It is
bankera lnok for a natural easing of
money conditions mext week, when It ia
expecied Lthe Government will redepomit
A lurge part of the funds it cheeked out
thix week. 1n thls connectlon a finan-
clal man says that it may be a favorable
Indication for the money markat that
the Treasury has now taken down from
Ita deposits in heanks practically the en-
tire amount it left in thelr control afier
payment of Income taxes. “Further
uhm‘hlng by the Treasury,” he added,
"niust be against future deposits, which
will be obtnined from funds derived by
wile 10 the banks of 41y per cent, Treas-
ury certificates, which in turn are avait-
able for the banks for current opera-
tious through the Fedeml Resorve. Aw
money the Government spends comes
quite promptly back 1o the banks in-
flation goes steadily on, If the Govern-
ment will pay Its bllls more promptly
things should be reasonably easy.'

Investment Huaying.

Investors who are waiting for a con:
crete aignal marking the turn in the mil-
Itary tide beforo buving mecurities may
be dimappointed, for thore is alwavs
more or less arcumulation by banking in-
terests who know that some thine the
security markets will more accurntaly
reflect earning values Nor i such
buying restricted to the larger people,
for in the last six months there has heen
a steadlly tncreasing number of small
buyers who have bought wstocks and
taken them out of the market, which
perhaps expinins the slight upward ten-
dgney In recent weeks. Hut thero ave
many who dnily scan the financlal hori-
won looking for slgns of a definite trend
wnd who are holding off until they are
able to remd the future more clearly
than is possible now. HKEvidences of this
potential buying interdst are present in
alniost svery commiasion house in the
Wall Street district In the form of -
quiries and n restiessness over the ex-
isting dulness. Hut expert observers
gay they can offer no advice other than
that when It becomens plain to tha lay-
prin that peace |8 in sight it will he
found (he Imporiant Wall Btreet inter-
osts will have already taken up all the
securities they dealre

To Honor France.

Douglne . Hartshorne, n member of
the New York Stock Exchange, recently
wrole to tha Governores of every State
in the Union sumgkesiing recognition of
Hastile Dav. July 14, in honor of
France Saven Governors replied,
stating they favored the proposal, and
soveral States have already taken mieps
to celebrate the anniversary

Specialtles lnncilve.

Though the sponsora of goma of the
industriais are now giving thelr favor-
ptos w rest, It I8 sakl that a revival of
market interest will see them come to
life ngaln.  Included in this elnss are
Republie Steel, Hallway Stesl Spring,
American Cun and others. in all of
which speclal developments are pending,
In the case of Republie Steel the direc-
tors are reported favoring an extra divi-
dend this year, while from those close
to the Rallway Steel Spring management
it in Ir’rnﬁi that an increase in the reg-
ular rate 18 advocated HSteel Spring
I ane of the few equlpment concerns
thut have been abie to keep away from
war orders, not only before this country
enterad the confiict, but since that time
as well, This In explained by the fact
that 1ts products ure used principally by
rallroads and it plants have bean fuliy
noonupied with this work In the Iast
three years the company's enrnings have
equalled approximately §Ll per shiare on
the common stock, while Its net working
capital has Increased from $4 635314 at
the end of the 1813 sear (o §0.913,881
at the end of the 1%17 year. In the
same period It increased its excess cur-
ront assets by 35,287,805 and reduced
Ita bonded IndeMedness by §3,600,000,
equal to over $68 & whare on it out-
sanding common At the dividend
meeting the latter part of Auglst It In
expected the directors will Increase the
dividend from & to & ;Hr cept, annually,

RAILROAD EARNINGS,

CHICAGO hﬂ?.t\'l' WR‘lTEH\
Ertimnied oneraling rey
fourth week June FRIASTT loe. B3 M

l\Jan.nu'a tJdune 30 ..., SAOMREE Toe, B81. 058

" BONDS IN NEW YORK STOCK EXCHANGE.
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United States Government Bonds—Detailed Transactions.
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Natlonal Transit
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Leading Manufactories ('rowq.
ed With Orgders, Say«
“Dhun’s” Review,

WAR DEMANDS INCREASE

“Bradstreet's”™ Reports Heavy
f Buying in Essential

Classes of Goods.,

this year on account of lack of or {rra,
according 1o the trads reviews ek
add that the only restraints on capa
output this summer will bo tempornry
stoppage for repairs and probable Ligh
temperalures A remarkable demand
for thias stage of the year both from
Government amd private sources s tp.
]rhrled. Dun's Review pays In pare.

“With pressure of war demands o
creasing rather thuan lessening, thers |
little of the customary seanonsl haliin;
in leading induatries, and weather con
Aitions, while necessitating downw
revislons of crop estimates. tiave a0
intensive productive efforis in the gren
Kostern manufacturing centres  That
mmmer shutdowns through lack of e
ders will be virtually absent this cour
the varied apd extensive Governug
requirements plainly Indlcate, atd Joil-
day obsertances have been suspended
At mome estoblishments 2o as nol ta
check the flow of materials into ¢han-
nols whers they sre urgenths  wante
Yet the straining for capacity auijvg
hawn forced stoppages for repalrs in w
n few Inetances, rnd high temperatiscs
must obviously be reclioned with as 4
factor In imposing restrant on fuiure
operations

lmbor Situntion n Prohlem,

“The lnbor situation, moreover pres
kents problems that are not easy of volys
tion, and not only are large numie '
Jghen being steadily withetawn from il
m:vujmﬂrmn, byt activitles ot wogme flons-
have besn temporarily Interrupred
differences between enmloyess and woy
ere.  While the further wage incregss
by which these controversles hive heey
Invariably adjusted hnve sugmont it
purchasing power of many people (he
resultant enhancement of producing ¢
has tended to narrow the milired 4
profft on articlas that cannol e
nbove Lthe maximums Axeld by the Gl
arnment. or to raime Lhe prices of ims
commoditics that have not ¥et hoen
ficially regulated

““That the upward swing of the mus
Kors hins not heen defnitely wurréstsn s
demonnstrated by Dien's Tint of wiolen e

quotations, which this week disclopen
thirty=nine advances and sixtecn rocpes
alons, and In conslderhig the geceaptor

barometars of genernl conditions, =
ns sttistics of bank clearings and *
elgn commerce., the element of
prives should not be disregarded  Tos
movement to gontrol prices, lowess .
widening In its scope, substantial roidoss
tions baving lately bhesn anne il S
votton fabries, and there {8 no fmiporta 2
Indurtry or trade that i2 no
fuenced either dirsctly or ind V Ty
Federal restrictlons of one Kind o0 a3
other. With guch faeta in evidenoe 1o
stiute of husiness cannot be mearured
the usual standards”

Henvy Duylng of Essentinls,
“While , governmental contro ant'y
Rradstreet’s, “looms large In the geoory
gituation, and though movemenis o

eivilian uccount tend to narrom a0 e
maore mporiant centres, zones

the surplus crop growing reglony repee
remirkable demand for this atuge of tha
yaur Buying of essentials is !
anid though price fixing on a lowe i

his deterted operationsg o volton g
purchasers are Morea AnNdious to |
agilers than sellors are to aeo
i the newness of price regulations |
rendered commisslon men chag
taking on heavy commitments

>0

“RHut with the avid eoneenivits "
mand for goods that his emanii«d Hom

governmentil sources ovdiary e
Yas had to take a bhack seat, as 1t wen
scarcity of merchandise foe norg
Ing purposes has been creato)
consequence, competition f 1N L]
hag heen greatly veduced, the
inference belng that matiers Hass
1o =such & pass it arders gon
sollcited

"Thanks to high J
value of goods going 1

mpective channels & much Tnigor
Inst year, but in ail proiw

phivelenl value of elvilian hlislness 8
uontawhat llghter Morcover, the i
present fear of scant splies o0 w0
nuperinduces a tendency to ®e 1
orders pot only for dellvery the coniog
full but as far ahend ps Text spnog
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